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The fund family is the general term for all funds of the same fund management 
company. As the main competitior of the fund market, fund family has a certain 
impact on member funds' performance, risk and cash flow. Ignorance of this 
phenomenon may lead to an incorrect conclusions. So the paper aims to research fund 
family phenomenon through the new perspective of member fund’s performance 
correlation. 
This paper adopts an analysis pattern which combines theoretical analysis with 
empirical analysis. With the data from 2008 to 2012, the paper firstly builds two 
indexes——a common skill effect and a common noise effect, and verifys the 
existence of them. Secondly, the paper investigates how the individual characteristics 
and family characteristics influence the member fund’s performance correlation. 
Finally, we analysis the reason and influence of fund famliy effects, then propose 
suggestions accordingly. 
The article finds out the following conclusions. The research shows that the 
common skill effect and the common noise effect are existing. They are positively 
correlated with the fund family’s skill, and negatively correlated with the fund 
manager’s skill. Morever, the common skill effect has a positive influence on fund’s 
cash flow, while the common noise effect has a negative influence on it. 
The main significance and innovation lie in the following three aspects. Firstly, 
the article researches fund family phenomenon through the new perspective of 
member fund’s performance correlation. Secondly, the two indexes eliminate the 
many interference of external factors, to make the study more scientific. Finally, the 
article breaks the traditional framework about the star fund’s spillover effects, and 
make a deep research about the influence on the investor behavior caused by the 
performance correlation. 
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引  言 
1 
 
  引  言 
一、选题背景和意义 
我国基金业起步于二十世纪九十年代，2004 年 6 月《基金法》①实施后迎来





象日益突出。据 Wind 数据库统计，截止 2013 年 2 月，我国已成立 70 家基金管
理公司，共管理着 1216 只基金②，平均每个基金家族旗下有 17.37 只成员基金，
对比起 2001 年的平均 1.47 只成员基金有了显著的提升。其中，易方达基金管理
公司管理着42只基金，位居数量之首，华夏基金管理公司资产合计约 2251亿元，














                                                             
①
 “新基金法”由 2012 年 12 月 28 日第十一届全国人民代表大会常务委员会第三十次会议修订，预计 2013
年 6 月实施。 
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